Impact of Infrastructure On the Real Effective Exchange Rate by 曹晶晶
学校编码：10384                                     分类号      密级        




硕  士  学  位  论  文 
                                           
人民币实际有效汇率的基础设施决定 
Impact of Infrastructure On the Real Effective Exchange Rate  
曹晶晶 
指导教师姓名：黄寿峰 
专  业 名 称：资产评估 
论文提交日期：2017年 4月 
论文答辩时间：2017年 4月 22日 
学位授予日期：    
  
答辩委员会主席：           
评    阅    人：           
 
























另外，该学位论文为（                            ）课题（组）的研究
成果，获得（               ）课题（组）经费或实验室的资助，在







































（     ）1.经厦门大学保密委员会审查核定的保密学位论文，于   年  
月  日解密，解密后适用上述授权。 






                             声明人（签名）： 




























































  As an important member of the financial markets, exchange rate has high-profile. Its fluctuations 
have a significant impact on the real economy, financial markets, investment and exports. 
According to the existing exchange rate determination mechanism, factors that influence changes 
the exchange rate are very rich. But few studies related to the exchange rate mention the 
infrastructure. Based on the IMF formula, we calculate the provincial level effective exchange rate 
and consider the trend of real effective exchange rate at the microscopic level. Then with provincial 
panel data, we analyze impacts of infrastructure on the value of real effective exchange rate through 
theoretical and empirical models. Finally we draw conclusions and make recommendations. 
  The core contents of this paper are two parts: theoretical part and empirical part. In the theoretical 
part, firstly we build a brief macro-model and then analyze the impact mechanisms. There are two 
types of transmission mechanisms: one is that the infrastructure affects the real effective exchange 
rate by influencing productivity; the other is that the infrastructure affects the real effective 
exchange rate by promoting economic development. 
  The part of empirical analysis is to verify conclusions of the theoretical analysis. The empirical 
analysis shows: (1) Increase of infrastructure, whether the total infrastructure investment or measure 
of stock, has significant depreciated effect on the real effective exchange rate. (2) In the two 
transmission mechanisms, the negative mediating effect of the relative labor productivity is 
significant, and the positive effect of economic development is also significant.(3) The other factors 
which are considered as important factors show no significant effect on the real effective exchange 
rate. Trade openness and foreign direct investment have effect on the real effective exchange rate, 
but they are not enough robust. In comparison, the infrastructure can be used as a robust variable. 
(4)The nonlinear model shows that the nonlinear relationship between the infrastructure and the real 
effective exchange rate is not obvious. (5)This relationship has a slight different because “the 
exchange rate reform", but it did not change the overall negative impact. And regional factors also 
have a similar effect.  
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1.1 研究主题与背景  
2015 年 11 月 30 日，根据国际货币基金组织（IMF）的正式批准，人民币加入特殊提款
权（SDR）货币篮子，目前 SDR 货币篮子相应扩大至美元、欧元、人民币、日元、英镑 5 种




讨论。2015 年 11 月 12 日人民币对美元汇率中间价报 6.3306，之后出现了较大幅度的下跌，






响汇率水平的可能性。Qingyuan Du 和 Shangjin Wei（2013）[1]在已有理论包含的汇率影响因
素的基础上研究了交通基础设施对真实汇率的作用。最终结果表明：交通基础设施是影响真
实汇率的因素之一。而且，与巴拉萨-萨缪尔森效应（Balassa-Samuelson effect 简称 BS 效应）
进行对比后发现，从经济学重要程度来看，基础设施的作用与 BS 效应所产生的效果不相上
下。因此，Qingyuan Du 和 Shangjin Wei 认为基础设施是真实有效汇率的重要解释变量之一，
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